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Established 1S68

BALTIMORE NEW YORK
PHILADELPUIA WASHINGTON

We Specialize in

Public Utility
Bonds

i; Athens Rjs & Elec. Ss 1950
Cedar Rapids Mfg. & Pr. 5s '53
Central Power & Light 6s 1946

| Georgia, Carolina Pwr. 5s 1952
Laurentide Power 5s 1946
Middle West Utilities 8s 1941
Nashville Ry. & Light 5s 1953
Niagara & Erie Power 5s 1941
Niagara, Lockport & Ont. 6s '58
North'n Ontario Lt. & Pr. 6s '31
Ohio Public Service V/i* 1946
Quebec, Jacques & Cartier Elec.

| 5s 1931

PYNCHON & CO.
Members i\'etc York Stock Ezchange
111 Broadway New York

Telephone Rector 970
LONDON LIVERPOOL PARIS

] PRIVATE WIRES
f to principal cities of United

States and Canada
-1

I Municipal Bonds

A comprehensive service to individual*and institutions throughoutthe United States in the
J purchase and sale of Municipal

Bonds.

Uotoit
National

CoRPOKATSQN

Sixty-seven Wall Street
NKW YORK

Telephone Bowling Green G46

I^BONDS
Municipal
Railroad

Public Utility
Industrial

Harrison, Smith & Co.
INVESTMENT SECURITIES
m SOUTH 5TH STREET

PHILADELPHIA
RECTOR 1945

*1

We are Interested in
THE FOLLOWING
Bonds

IIUnited States Certificates
of Indebtedness

Brazilian Light & Trac.
6m of 1922

Pure Oil 7s of 1922-1925
Mid-West Utilities

8s of 1941

American Sumatra
of 1925

Inquiries Incited
Private Wires to

Principal Cities

Josephthal&Got
Afomher* Neic York Flock Eichnnjt

120 Broadway, New York
Tel. Rector 5000

>.
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$75,000,000 IK BOND
. OFFERINGS TO-DA1
Lugwt Is $40,000,000 Dutc
East Indies Issue.Heavy
Advance Applications.

The January demand for investment
which is expected to be larger tha
usual this year because of easy mono

conditions, brought forth announcemenl
of many new bond Issues yesterda;
The aggregate of offerings to be mad
to-day totaled more than J73.00O.00
The largest Is J40,000,000 Dutch Eas
Indies twenty-five year external 8 pe
cent, gold bonds. A syndicate headed b
the Quaxanty Company of New Yorl
which bought the bonds.hist week, is o

ferlng this block Rt Of'.i, to yield aboi
8.45 per cent, if held to maturity. Tt
bojvls are not redeemable for ten year
tant after that date they are redeemab

« us a whole at the option of the Goven
mcnt at par, and tlte yield If held tt
years would be about 6.76 per cen
Interest Is payable In the United State
The bonds ara dated January 1,

In addition to the Guaranty Compan;
the syndicate la composed of Harrl
Forbes & Co., bee. Hlgginson & Cc
Bankers Trust Company, Chase Secur
ties Corporation. Kidder, Peabody & Cf
Union Trust Company of Pittsburg
Continental and Commercial Truat an
Savings Bank and Illinois Trust ar
Savings Bank of Chicago and Unlc
Trust Company of Cleveland.
Advance applications are sufficient!

heavy to indicate a quick sale. An o
ficial statement put out by the synd
cate said In part:

"For the mix years 1916 to 1820 tl
Dutch East Indies had a larger favoi
able balance of trade than any oth<
country in the world except the Unite
States. They exported to thp Unite
States In the fiscal year 1921 more tha
$141,000,000 of products and importe
from us inoro than $81,000,000. Th
United States bought from the Dutc
East Indies about one-third as much s
from all of South America."

/ 7- '

Average Bond Prices
January 2, 1022.

Toe*- Net Week
day. Change. Ago. Der.3t.

10 Kails 80.38 ..36 80.t# 73.48
10 Industrials. 111.03 .M 05.35 80.13
r» Pub. nil... 75.(0 74.45 60.07
5 Foreign ... 00.43 +.75 00.33 00.82
30 ISontl. 07.5? ..64 87.44 78.35
V ..

BOND NEWS AND NOTES.
Ohio State Honda Offered.

Tlie State of Ohio $20,000,000 4>
per i-ent. adjusted compensation bond
purchased last week by a syndicate ui
der the imuiagemtfnt of Stacy & Brau
are being offered at prices to yield froi
4.40 per cent.-to 4 per cent., and aboi
26 per cent, of the entire Issue was dli
trlbuted yesterday. The assessed valus
tion of taxable property is $10,672,277
4ti2. of which the totn.1 hondeH Heht
!es* than one-fifth of 1 per cent. The ne
homis are the only ones Issued by tl
.-?t;.te In more then fifty vears, and the

/constitute the only bonded debt of tl
State.

Department of the Seine Loan.
The Department of the Seine loai

which will run from (25,000,000 to $30
000,000, is being groomed for issuaiu
early next week. An attractive setup
promised, and this department, which
"no of eighty-nine Into which France
divided, enjoy* the hifehest credit
France. In connection with this imrtie, s
well as other preceding issues, where tt
currency is relatively lower than'- tli
pound sterling, local bankers are mee'
ing with keen competition from Londoi
and It is possible that the new Selr
loan will have a simultaneous offerln
in London. The only positive statc-mor
obtained yesterday was that the offerln
would not be made this week.

Syracuse Water Bond Offering.
Kldredge & Co. arc offering $400,00

city of Syracuse gold 4'A percent, watt
bonds, due $10,000 annually, January II
1923 to 1962, Inclusive. These bonds nr

legal investment for savings banks tin
trust funds in Netv York, Massachusett
and Connecticut and are exempt ffoi
an reuerai ana mew xorn &tate incorr
tim They are being offered at prlct
to yield -t.25 per cent, to 4 per cent., at
cording to maturity.

Norwich, N. Y., School Honda.

A new issue of town and ci^y of Noi
wlcli (Chenango county), X. T.. Unlo
Free School District No. I, 6 per cen
school bonds la being offered bv a syr
dicate composed of Clark Wffllams
Co. and Bonbrtght & Co. The bonds at
dated November 1, 1921, and matui
serially from November 1, 1922, to N<
vembcr 1, 1932. They are being offere
at prices to yield from 4.60 per cent, t
4.40 per cent.

Rnll.lnnne fold.
A now issue of Jl.000.000 Chicago. In

dianapolu and l.ouisville Railway Com
puny (Monon route) refunding (noi
first) mortgage 5 per cent, gold bond
closed mortgage duo July 1, 1947, wa

offered yesterday by Klssd, Klnnlcut
& Co.. Harris, Forbes & Co. and th
National City Company and quickly (lis
trlbutrd nt 89 and interest about a 6.t
per cent, basis. The bonds are non
callable.

fi,000,000 baud Bank Issue.
A new issue of $1.000,P00 Joint stocl

Land Bank jtfc per cent, bonds. issue
under the Federal farm loan act b;
tli» \fioilfinn lulnt Stock I .and Bunk o

Helena, is belli* offered by a syndicat
composed of Holt)Mower A Weeks an<

Tripp A Andrews. The bonds Are ex

4.'ii.pi from all Federal. .State. municipa
and local taxation, except Inherltane
taxes. They are dated November 1, W-l
and are due November 1, 1M1. Th<
bonds ere the obligations of the tssulni
hank and collaterally secured by etthe
first farm mortguge or United Htate
Government bonds or certificates of in
debtedness. Th?y are being offered t<
yield over 5 per cent, to optional ma
turity and l>H per cent, thereafter.

offerIntra of Man r Kind*.
The Indiahoma Keflninft Compan;

has cnlb d a special meeting of stock
holders for January 80, to authorize m
Issue of $1,750,000 first jjiortgugc II
year 8 per cent, convertible sinking fun<
bonds.

Bloilget A Co. and Curtis A Rangei
are offering $500,000 City of Wllmlng
ton. N. C., Refunding and Improvemen
Gold 5s at prices to yield from 5 pel
cent, to 4.75 per cent., according to ma
turity.

Tlnlacy, Htewnrt A Company, Inc., anc
A. II. Leach A Company, Inc., are offer
in* nn Issue of $825,000 City of Hone
ton, Tex., bridge, paving and ranltan
sewer .! per cent, gold bonds at pricei
to yield from o per cent, to 4.75 pel
cent., according to maturity. The hnndi
mature, $18,000 In 1022, $25,000 anuually,1«23 to 1148, inclusive, and $12,00t
In 1947.

The Treasurer of Norfolk County
Mass., yesterday sold $200,000 rovenut
notes dated .lanuary 8, and maturlns
November 15, It2>, to khtabrook 4
Company at 4.38 par cent.

t

THE NET

Hbonds in sto

^ TUESDAY. JAJ
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Year to date 91
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CK EXCHANGE
NITARY 3, 1922.
1#29 1091 1990

4,316~000 $15,109,000 317,780,000
4,316,000 328,577,000 331,830.000
BBRTY BONDS.

Net
Open. High. Low. Last digs.

) 95.00 95.04 94.84 95.00

!)!!!'.!,! 96.84 96.34 96.34 96.34
"

1932-47) '97.06 97.14 96.52 96.94 ..14
eg 96.76 96.76 96.76 96.76 ..24
1927-42) 95.68 96.60 96.00 96.14 ..40
I) 97.55 97.58 97.18 97.30 ..22

97.22 97.22 97.22 97.22 ..08
1932-47) . v
3-38)... 97.20 97.22 96.60 96.74 ..40

97.00 97.00 96.54 96.54 ..50
22-22). .100.04 100.08 100.02 100.04 ..02
C 99.90 99.98 99.88 99.90
>2-23).. 100.06 100.06 100.04 100.04 ..04
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I1TVE8TKEBT NOTES.
Great Nortkcra 1m.

A nonmailable 7 per cent railroad
Issue, wtilch ran be purchased to yield
an income of about 6.56 per cent., can
be found in Great Northern 7e, due in
1966, issued in July for conversion of
Northern Pacific Great Northern Joint
fifteen year convertible 6 Via. The former
are series A and additional series may(
be issued. The total amount of bonds
issuable under their mortgage, which
with all the company's outstanding prior
debt, shall not exceed three times the
par value of its outstanding fully paid
capital stock. The bonds can be ob-
tamed in denominations am low as 6100
in coupon form. They are secured by a
direct mortgage or collateral lien on
7,675 miles of road and substantially all
other property of the company. Includingterminals, equipments, leaseholds,
Ac. The bonds are legal investment for
savings oanits in ."Sew jersey, tjonnecucutand seven other States.

Kingdom of Deamerk 9g.
Denmark's finances always have been

conducted on a conservative basis and
her credit la well established and highly
regarded. The Danish people are Industriousand thrifty and have the proper
Instincts of government. Denmark is
called the dairy of Europe. Kingdom of
Denmark 8s. due In 1945, are rated
highly among foreign Government Issuestraded In on the New York Stock
Exchange. They are selling on a basis
to yield an income of about 7.30 per
cent., are a direct obligation of the
kingdom and secured ratably, according
to agreement, with the Kingdom of
Denmark 6e recently Issued. Beginning
on April 15, 1926, a sinking fund will
retire 61.250,000 of the bonds annually.
From October 15, 1925, to October 15.
11)25, they are redeemable at 110 and
Interest and thereafter at .107% and
interest. Principal, interest and premiumon these bonds are payable In
New York without deduction for Danish
taxes.

Canadian Northern Te.
The issue of 625,000,000 of twenty

year sinking fund debenture 7s, due
in 1940, sold here in December, 1920,
is actually a direct obligation of the
Government of the Dominion of Canada,
which owns the road under acts of Its
Parliament. They carry the Canadian
Government's indorsement of their principaland Interest, are selling to yield
about 6.40 per cent, and are redeemable
as a whole at 102% on December 1,
1935, and on any of their Interest dotes
thereafter. A sinking fund of 6500,000
a year, payable semi-annually. Is used
to purchase them In the market at or
below par, but bonds are not callable
for that fund. The Canadian Northern
Railway's outstanding 6100.000,000 of
capital stock was acquired by the CanadianGovernment In 1918. The Canadian
National Hallways was Incorporated in
1919 to take over the property of the
Canadian Northern Railway. The principaland interest of tho bonds is payableIn New York.

Atlantic Canst Line 7s.
The Atlantic Coast Line was amongthe roads which Issued bonds carrying a

high coupon rate within the last two
years. In May, 1920, the road .sold
66,000,00') of its ten year secured 7 percent, notes, due in 1930, at 100, which
are selling for around 104, at which
they can be bought to yield more than
6.68 per cent. They are listed on

New York Stock exchange, secured bypledge of *10.000.000 of general unified
i'/j*. due In 15TT4, and are redeemable
on and after 'Slay 15. 1923. at part andInterest plus a premium of 1 per cent,for every year or portion of a year fromthe date fixed for their maturity to theirredemption.

Niagara Kail* Power ft*.
The Niagara Falls Power Company'snon callable first 5s, due in 19S2, aroselling for about ten points below theirlevels of three or four years ago anilyield about 5.SO per cent, at their currentprices. The company was IncorporatedIn Cs'ew York In 1918 as a consolidationof the old Niagara Falls PowerCompany and three other corporations.The bonds were Issued by the old cornponyand are a first mortgage on the

electric power plant at Niagara Falls.N. Y. and about 1.350 acres of land In
that city, substations, transmission
lines, rights, franchises, Ac. They tre
also secured by a pledge of a lease
contract with the Buffalo General ElectricCompany and by a pledge of an
agreement with the Tona wanda Power
Company, whereby those companies have
contracted to lease power from the
company during Its corporate existence.
The bonds are secured also by a deposit
of $890,000 of Liberty bonds. The companyhas shown consistent earning
power for several years, and slnc > 1918
has paid dividends on Its preferred
tock and on Its coinltion stock since lffH.
In 1920 the company earned 9.89 per cent,
on Its common stock. In six months
ended with tfune 30 the company reportedgross earnings of 2,970.104 and
net of $1,950,390, In contrast to gross
of $2,927,803 and net of $1,878,433 In
the first half of 1920.

Flak Rnftber 8*.
Investors not averse to new. unseasonedIndustrial Issues can obtain a

straight 8 per cent. Income on the Fisk
Rubber Company's twenty year first
sinking fbnd gold 8s, due In 1941. securedby a direct first mortgage lien on
inr Binvm ui iw compnny, wmcn
linn Just been consolidated. Tn the last
fall the company wan recapitalized and
merged with its controlled companies.
In connection with the recapitalization
plan 910.000.000 of these bonds wef*
Issued. As of June 30, 1921, after effect
of this Insue and consolidation, the new
property account. less depreciation,
stood at 317.211,840, and Its net tangibleassets, less all liabilities except first
mortgage bonds, stood at $38.(140.051,
and Its net current assets at $27,213,043.
The company Is one of the largest manufacturersof pneumatic and solid automobileand truck tlree In the United
Ptatea. Its plants occupy a combined
land area about 331.7 screa and
have a combined dally capacity of about
10,000 casings, 23,000 tubes anil 5.00a
bicycle tires. It Is estimated that Its
net earning* available for Interest and
taxes for twelve months to June 3"
will exceed $7,500,000. In contract, to
4".244.551 In the year ended with December31.

FOREIGN INTERNAL BONDS.
Ysonnft not I*nued In Am^rlrnn dollar vntu^n:

tU(s kai tn.i «-i-

Argentine funllrt) ft Fept. inn 7'.' i 7T,ivtrlun (reator'a) r> 1031 (VI #;7
PrltKh Victory.... 4 Iaaued 1010822 332
llrltlah War Loan 5 Feb... 1P2P 411» 4.70
Conn da .Vj Dec .. I027 tMVi
( Hindu ; Oct... 103! 1|li 02\anida r«H No*. . iifli nr« 04<4
French Victory... ft lauued 1071 tin ftp^French T.nan 4 leaned 1017 43 4P»iFrench I.oan pf.. ft leaned 1020 72 '*
French I«oan 0 Option 10.41 71'4 74
Italv Treae ft April.. 1920 41 47'i
Italy War t.onn.. ft 42 74
lvlntna (Flrazll).. ft ftO ft4
Rue. R.IMa.F.AA. 214 Fch... 1020 3 4

V. S. CERTIFICATES AND NOTES.
Month I'er Frl. Appro*
1021' rent. Rid. Aelrrd. hid yield
Feb... h 1-2 1001-d 100 3-10 100 1-0 3.7ft
Mar., ft too ft-32 100 1 4 100 (1-12 3.0ft
Mar., ft 1-4 1<rt 3-10 100 0-42 100 3-10 3 Oft
Ma ft 3-R 100 R-lfl 10013-3? loor. 10 CO
AprlU. 4 1-4 100 100 1-10 inn 3 00
.tune. 4 1-1 100 100 3 72 100 4 .02
.tune, ft 1-2 100 17 72 inn ft« 1<» 17-72 4 oft
Auk. ft 1-2 100 ft.0 100 3-4 100 ft-8 4 10
'Sept.. 4 1-2 inn "w> 7 32 net 4 11
Kept. IV 1-4 100 0-1(1 100 11 10 100 ft-10 4 20
Pee. 4 1-2 100 100 3 33 100 4 37

1024
Jane, ft 3-4 102.3-0 1021-2 102 3-0 407
Sept. 1-2 101 16-l!i lot 1-18 101 li lt, 4.U7
Acnaptabla In payment of Federal taaea

an tlio datsa of maturity.

I, 1922.

Investor
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We recommend
Reinvestment of
German Coupons
German Bonds
For FREE Information ,

inquire Bund Department.

F. B. Warren & Co.
44 Beaver St., New York

Tel. Broad 7526.

|

Consolidated Cities
5s, 1962

Bought.Sold.Quoted

Edward W. Clucas
Member TVeir York Stock Exchcnce
74 Broadway, New York

Telephone, Bowline Green 1380

1_
American

Brass
Bought.Sold.Quoted

W^C-ORTONaGl
E4W«liSt.,N.Y. Phone Hanoier 9690-9697

t
.

Amer.BoschMagnetoCorp
8% S. F. Cold Notes,. 1936

Subject to previous sale ,

we are offering a limited
amount of these notes at

983^2 to Net Over 8.15%
Dcscriptir* Circulars Sent l/pon Request

Hornblower & Weeks
42 BROADWAY. NEW YORK

BOSTON CHICAGO DKTKOIT
PROVIDENCE PORTLAND. ME.

i

Bertron, Griscom
& Co., Inc.
Investment
Securities (

40 Wall St. Land Title Bid;.
New York PhiladelpHii <

it. What of Oil
m in 1922
Send for a review and forecast
of this great industry, togetherwith suggestions for the
purchase of securities whicj)
should benefit from the improvingsituation.

IAsk fo' Circular M-i
« i fv i o n
nenry l. uoneriy a v,o.

Bond Department
60 Wall Street New York

BONDS WORTH BUYING

Underlying and Other
High-Grade

Jfeu
RAILROAD
SECURITIES

Wr are clad to odHte inrretnrt on the jnirchooeor tale of tnartlre railroait bonds.

Raymond m. Smith & Co. ]Inrnrporatrd
In»r»tm.n» Xewirltle.

«3 CTEDAR «T*KP.' NRW YORK
Telephone .1723 'ohn

Brooklyn Union
Elevated R. R. Co. |
1st Mtge. 5% Gold Bonds

Due Feb'y. 1950

Price to yield about 6.87% ^

WSCarneiJleEwzn |
Investment Securities

2 WALL ST..NEW YOR!". 1
Telephone.Hedar.12714

I

"The Financial /^7\
Viewpoint" |MJ&)A January Forecast j/

TNTERESTINO financial rvmti,
anticipated the early part of the

New Year. are the basis for certain
timely inveetmcnt suggestions in
the January 5th itaue of our publi-
cation, "The Financial Viewpoint."

Write for Viewpoint D-547 I

MORION iAaiENBRUfH&Cq
42 Broail Street. NtwVr»K

-MIHKWChk4^aak«trolt;r.l Prtttbui|h Cted frchtnfa

and Bon
ment firms whose advertisements
ill f« rnish on request description
ubmit suggestions to meet ir.divid

lands. Notes an I
Preferred Stocks of

Coriser i a tice OilCompanies

Anglo-American Oil 7s, 1325
Gulf Oil Com. 7s, 1933
Humble Oil & Ref. 7s, 1923
S. O. of N. Y. 7s, 1925-1331
Galena Signal Oil 7«, 1930
f

CARLH PFORZHEIMERACO.
Drnlrr* in Standard Oil MrcurlUn

tS liroad St. I'liunea 4IMW 1-3-3-4 l»ruad

t Cologne 4s
Hamburg 41 L>s
Munich 4s

Frankfort (Main) Gas 4] 2s

Russian Bonds I all issues)
Immediate delivery
Price on application

KlELY & HORTON
40 Wall St. New York

PHCNE5 JOHN 0330-CJI

Jones & laughlin
Steel
5s, 1939

J.HHOLMES&CO.
61 Broadway.New\brk

Bowling Green 6489
MEMBERS

NewYbrk& Pitts. Stock Exchanges
pnTSBlJRGH-HARIRISBlTUJ-CREENSBUHG

1922
Bond Offerings

Will be carefully treat>xl In each Lsaue
if OtJP

Semi-Monthly
Investment Circular

Sent gratis If yon write on your business
ir personal stationery.

L. A. HUGHES & CO.
ICO Broadway TeL Kector 2853

GUARANTEED
Railroad Stocks

Explanatory Booklet . "What
they are and why they are an

ideal aafe Investment".
upon request.

Joseph Olalker$ Sons
Koundod 18.55

Members A'etc York Stock Exchange
51 Broadway New York

Facts Regarding
British Government

Internal Loans
TVr are prepared on request t»
furnish full particulars regarding
ay British Government security.

jflfiuiruj lnrUt*

A. B. Leacb & Co., Inc.
Jntutment SecuriUa

62 Cedar Street. New York
c Lkcago 1'tulMuMiMus Musiaa

Will the

Soldiers' Bonus
affect

Liberty Issues?
We have prepared
a circular out
lining our views

( opy on request

RaulPlunkett&Co.
17 EAST 42 ST.

Federal Land
Bank Farm Loan

4V2S and 5s
All Issues

Bought . Sold . Quoted

BHAS. E. C'UINCEY & GO.
Hrmhm V» York Stork l"trhon»

l< WALL ST. NEW YORK
1 elephone 2SOI Rector

French Bonds
German Bonds
Russian Bonds

Jerome B.Sullivan
rCJlO'aM JP. pg\ MUNICIPAL «oVri(NM««rr. Of ID. « o bond#

14 QUOAD STREET. NEW roam
W. Brood l*t3-41 5W«*.

. .
-

17 rr

d Trader
appear in the columns of The
of Bonds advertised. They

lua! investment requirements.

Robinson& Co.
U. S. Government Bonds

and other

Investment Securities
*

j
26 Exchange Place New York

Members N. Y. Sloe^ Exchange

Consolidated Gas
Electric Light and

\ Power Company
ofBaltimore

8% Cumulative Preferred Stock
Series A

Telephone Broad 3500

SpencerTrask& Co.
25 Broad Street, New York

AI.BANY BOSTON CHICAGO
Member. Nrtv Vork Stock Exchanc*.
Members Chicago Stock Icxcnanjc.

|

wmmB
J. P. CAHILL & CO.
Memlmrs New Vork Stock Exchange

52 Broadway Fhone Broad 1639

J
WILL BUY

25 Niagara Insurance
50 Franklin Insurance
50 Nat. Liberty Ins.

WILL SELL

100 North River Ins.
50 Glens Falls Ins.

100 Westchester Ins.

j
J. K. Rice, Jr. & Co.

30 Wall St., N. Y.
Phones 4000 to 4010 John.

Tn Yirlrl Ahmit fi' -

New York Edison Co.
1st Refunding Mtg. Gold 1941

Dliwt, nhliiratiun of tlje (Vintpanr.
readily marketable. utmnyly «eri re.1
Obtainable In (l<-notninnl ion* of
».'.<«> anil upward.

II rite 'or further ielit'j

THD5 HT!DWLEY & HP
Stock* and Bonds

115 Broadway New York
Telephone Rector 5150

D /"V1VT f"\Q Foreign GorernmenJ '
DWlll/J .nd Municipal

If you arc interested in the bonds
of any of the following countries, wa
shall be glnd to send you informationcovering

.description of security

.interest and maturity dates

.denominations

.redemption values, etc.
Belgium Franco halt
Brazil Gt. Britain Norwis
China Greece Sweden
Denmark Holland So. Amenea

Ask for Circular II4UI

HUTH & CO.
30 Pine Street, New York

Teiepbono John <>314

rt M i

ivaiiroaa

Bonds
...

J.S. Bache&Co.
Bond Department

42 Broadway New York

THE influence of the
Bond News and
Bond Advertisementsin The New York

IWnld has grown to tremendousproportions; I
widely discussed and
profitable alike to the
Public, the Bond businessand helpful to the
upbuilding of American
prosperity.
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